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3URWHVWV�IROORZLQJ�WKH�GHDWK�RI�*HRUJH�)OR\G�DW�WKH�KDQGV�RI�SROLFH�LQ�0LQQHDSROLV�KDYH
VSUHDG�DFURVV�WKH�QDWLRQ�DQG�VSDUNHG�D�QHZ�FRQYHUVDWLRQ�DERXW�WKH�UROH�SROLFH�GHSDUWPHQWV
SOD\�LQ�$PHULFDQ�FLWLHV�

,Q�WKH�IXWXUH��PDMRU�SROLFH�GHSDUWPHQWV�PD\�IROORZ�DQ�DSSURDFK�PRUH�OLNH�WKH�FRPPXQLW\
SROLFLQJ�PRGHOV�XVHG�LQ�WKH�VPDOOHU�FLWLHV�RI�,QGLDQROD�DQGɾ1RUZDON�

�7KLV�LV�OLNH�QRWKLQJ�,
YH�VHHQ�GXULQJ�P\�FDUHHU���,QGLDQROD�3ROLFH�&KLHI�'DYH�%XWWRQ�VDLG�
�7KHVH�SURWHVWV�KDYH�JRQH�JOREDO��DQG�DUH�JHQHUDWLQJ�WDON�DQG�DFWLRQ�WKDW�KDV�EHHQ�WRR�ORQJ�LQ
FRPLQJ��7KH�PDMRULW\�RI�WKH�SURWHVWV�DQG�SURWHVWHUV�DUH�SHDFHIXO�DQG�,
P�JODG�WR�SROLFH�D
FRPPXQLW\�ZKHUH�WKDW�KDV�EHHQ�WKH�FDVH�DV�ZHOO��

0RUH�$V�SURWHVWV�FRQWLQXHG�LQ�,RZD��RUJDQL]HUV�VKLIWHG�VWUDWHJLHV�DQG�PHVVDJLQJ�DV�WKH\
VHHN�SROLF\�FKDQJHV

,Q�1RUZDON��3ROLFH�&KLHI�*UHJ�6WDSOHV�KDV�DFWLYHO\�ZRUNHG�WR�EXLOG�D�GHSDUWPHQW�EDVHG�RQ�WKH
FRQFHSW�RI�FRPPXQLW\�SROLFLQJ�DQG�SURYLGLQJ�WR�FLWL]HQV�WKH�W\SH�RI�VHUYLFH�WKH\�ZDQW�IURP�D
GHSDUWPHQW�

�$V�,�ZDWFKHG�WKH�SURWHVWV�SOD\�RXW�,�FRXOGQ
W�KHOS�EXW�WKLQN�WKDW�WKLV�ZDV�DQ�H[WUHPH�H[DPSOH
RI�WKLV�QRWLRQ���6WDSOHV�VDLG���0\�MRE�DV�SROLFH�FKLHI�LV�WR�ILJXUH�RXW�ZKDW�DUH�WKH�ERXQGDULHV�RI
ZKDW�WKH�FRPPXQLW\�ZDQWV��QHHGV�IURP�WKH�SROLFH�GHSDUWPHQW�DQG�WKHQ�ILJXUH�RXW�KRZ�WR
SURYLGH�WKDW�VHUYLFH�LQ�D�PDQQHU�WKDW�LV�DFFHSWDEOH�WR�WKH�FRPPXQLW\��,I�WKH�FRPPXQLW\�LV�D
FXVWRPHU�SD\LQJ�IRU�D�VHUYLFH�WKDW�LV�SURYLGHG�E\�WKH�SROLFH��VKRXOGQ
W�WKH�FXVWRPHU�KDYH�D
VD\�LQ�KRZ�WKDW�VHUYLFH�LV�SURYLGHG"�

2QH�RI�WKH�PHVVDJHV�FRPLQJ�RXW�RI�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�SURWHVWV�LV�WKH�QHHG�IRU
SROLFH�GHSDUWPHQWV�WR�EH�PRUH�D�SDUW�RI�WKH�FRPPXQLWLHV�WKH\�VHUYH�DQG�SURWHFW��7KLV�LV�DQ
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DSSURDFK�ZHOO�HVWDEOLVKHG�LQ�FLWLHV�OLNH�,QGLDQROD�DQG�1RUZDON�

0RUH� 
:H�DUH�UHDG\�DQG�ZLOOLQJ�WR�DFW
��*RY��.LP�5H\QROGV�VLJQV�ELOO�)ULGD\�EDQQLQJ�PRVW
FKRNHKROGV��DGGUHVVLQJ�SROLFH�PLVFRQGXFW

�:H�WU\�WR�EH�DV�LQYROYHG�LQ�WKH�FRPPXQLW\�DV�SRVVLEOH���%XWWRQ�VDLG���:H�HVWDEOLVKHG�D�QRQ�
SURILW��,3'�&23��ZKLFK�VWDQGV�IRU�,QGLDQROD�3ROLFH�'HSDUWPHQW�&RPPXQLW\�2XWUHDFK
3DUWQHU��)XQGV�UDLVHG�IRU�,3'�&23�DOORZ�XV�WR�SURYLGH�KROLGD\�PHDOV�WR�IDPLOLHV�LQ�QHHG��WDNH
\RXWK�&KULVWPDV�VKRSSLQJ��ILVKLQJ�DQG�WR�,�&XEV�JDPHV�DQG�ZH�DQQXDOO\�KRVW�D�EUHDNIDVW�WKDW
ZH�VHUYH�DW�WKH�$PHULFD�/HJLRQ��

1RW�DOO�HIIRUWV�DUH�DUH�DV�RUJDQL]HG�DV�WKH�&KULVWPDV�VKRSSLQJ�SURJUDP��6RPHWLPHV�WKH�EHVW
LQWHUDFWLRQV�DUH�LPSURPSWX�H[FKDQJHV��%XWWRQ�VDLG�

�:H�HQFRXUDJH�RXU�RIILFHUV�WR�EH�DV�HQJDJLQJ�DV�WKH\�FDQ�EH���%XWWRQ�VDLG���7ZR�RI�RXU
RIILFHUV�ZHUH�IHDWXUHG�RQ�WHOHYLVLRQ��LQ�������SOD\LQJ�DQ�LPSURPSWX�JDPH�RI�EDVNHWEDOO�ZLWK
6LPSVRQ��&ROOHJH��VWXGHQWV��2XU�GHSDUWPHQW�DOVR�SXW�RXW�D�YLGHR�WR�0LFKDHO�-DFNVRQ
V�
%ODFN
RU�:KLWH
�ZKLFK�JHQHUDWHG�PDQ\�SRVLWLYH�FRPPHQWV��DQG�ZH�DOVR�PDGH�D�&KULVWPDV

*ULQFK
ɾYLGHR��

0RUH�:$7&+��,RZD�SROLFH�DUH�FRPSHWLQJ�LQ�D�OLS�V\QF�FKDOOHQJH��DQG�LW¶V�LQFUHGLEOH�

,Q�1RUZDON��RIILFHUV�EHFRPH�SDUW�RI�WKH�QHLJKERUKRRGV�WKURXJK�SURJUDPV�OLNH�)URQW�3RUFK
1RUZDON��6WDSOHV�VDLG�WKH�SURJUDP�JUHZ�IURP�D�FRQYHUVDWLRQ�KH�KDG�ZLWK�D�UHVLGHQW��-XGLWK
&RUFRUDQ��ZKR�ZDQWHG�WR�HQKDQFH�WKH�SHUVRQ�WR�SHUVRQ�FRQQHFWLRQV�EHWZHHQ�QHLJKERUV�

�1RZ��RQ�WKUHH�GHVLJQDWHG�QLJKWV�GXULQJ�WKH�VXPPHU��QHLJKERUV�DOO�RYHU�WKH�FLW\�KROG�IURQW
SRUFK�JDWKHULQJV�DQG�WKH�SROLFH�FRPH�E\�WR�VD\�KHOOR���6WDSOHV�VDLG���:H�DQVZHU�TXHVWLRQV�
WDON�DERXW�UDQGRP�WRSLFV��JLYH�LQIRUPDWLRQ�DQG�UHFHLYH�LQIRUPDWLRQ��KDQJ�RXW�ZLWK�WKH�NLGV�
KDYH�IXQ�DQG�FUHDWH�D�KXPDQ�FRQQHFWLRQ�DW�WKH�VDPH�WLPH��

&RQQHFWLQJ�ZLWK�FKLOGUHQ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�JRDOV�RI�WKH�)URQW�3RUFK�SURMHFW�
6WDSOHV�VDLG���7KH�IDVWHVW�ZD\�WR�D�FRPPXQLW\
V�KHDUW�LV�WKURXJK�LWV�FKLOGUHQ�LV�VRPHWKLQJ�,
EHOLHYH�LQ��:H�ZRUN�YHU\�KDUG�WR�WU\�DQG�LQWHUDFW��LQ�D�SRVLWLYH�ZD\��ZLWK�HYHU\�VFKRRO�DJHG
VWXGHQW��HYHU\�\HDU��

%XWWRQ�DQG�6WDSOHV�VDLG�WKH�VPDOOHU�VL]H�RI�WKH�FRPPXQLWLHV�OLNH�,QGLDQROD�DQG�1RUZDON
FRPSDUHG�WR�FLWLHV�OLNH�'HV�0RLQHV�RU�0LQQHDSROLV�SOD\V�ZHOO�LQWR�WKH�FRPPXQLW\�SROLFLQJ
PRGHO�ɾ
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�,
YH�ZRUNHG�LQ�ERWK�D�ODUJH�DQG�VPDOO�DJHQF\�GXULQJ�P\�FDUHHU���6WDSOHV�VDLG���:KLOH�,�PDGH
JUHDW�FRPPXQLW\�FRQQHFWLRQV�LQ�P\�SUHYLRXV�GHSDUWPHQW��,�KDYH�PXFK�JUHDWHU�DQG�GHHSHU
FRQQHFWLRQV�KHUH�LQ�1RUZDON��,Q�D�ODUJHU�DUHD�WKHUH�LV�VR�PXFK�JRLQJ�RQ�VRPH�WKLQJV�JHW�ORVW
LQ�WKH�VKXIIOH��$Q�RIILFHU�LQ�1RUZDON�JHQHUDOO\�KDV�WKH�WLPH�WR�VWRS�DQG�FKDW�ZLWK�D�UHVLGHQW
RXW�RQ�WKH�VLGHZDON��7KH\�KDYH�WLPH�WR�VWRS�DQG�SOD\�FDWFK�ZLWK�WKH�QHLJKERUKRRG�NLGV�DQG
WKH\�KDYH�WLPH�WR�GHYRWH�WR�PDNLQJ�VXUH�WKDW�HDFK�SHUVRQ�ZKR�FRQWDFWV�WKH�SROLFH�JHWV�WKH
FRPSOHWH�VHUYLFH��

%XWWRQ�QRWHG�SHUVRQ�WR�SHUVRQ�FRQQHFWLRQV�FDQ�EH�HDVLHU�WR�DFKLHYH�LQ�VPDOOHU�FLWLHV�

�7KHUH�LV�D�IDPLOLDULW\�IDFWRU�KHUH�WKDW�SUREDEO\�GRHVQ
W�H[LVW�LQ�ODUJHU�WRZQV���%XWWRQ�VDLG�
�7KH�ODFN�RI�GLYHUVLW\�LQ�VPDOOHU�WRZQV�FRXOG�SRWHQWLDOO\�FUHDWH�SUREOHPV�DV�RIILFHUV

SHUFHSWLRQV�RI�SHRSOH�PD\�QRW�FRPH�IURP�ILUVW�KDQG�H[SHULHQFHV�DIIRUGHG�WKRVH�LQ�ODUJHU�
PRUH�GLYHUVH�DUHDV��

%H\RQG�FRPPXQLW\�SROLFLQJ��1RUZDON�DQG�,QGLDQROD�DOVR�KDYH�DOUHDG\�LQVWLWXWHG�PDQ\�RI�WKH
UXOHV�DQG�UHJXODWLRQV�FRQFHUQLQJ�WKH�XVH�RI�IRUFH�EHLQJ�FDOOHG�IRU�IROORZLQJ�)OR\G
V�GHDWK�

�:H�KDYH�D�GXW\�WR�LQWHUYHQH�ZKHQ�RQH�RIILFHU�VHHV�DQRWKHU�GRLQJ�VRPHWKLQJ�H[FHVVLYH��
6WDSOHV�VDLG�DERXW�1RUZDON
V�UXOHV�DERXW�WKH�XVH�RI�IRUFH�

6WDSOHV�PDGH�KLV�FRPPHQWV�MXVW�GD\V�EHIRUH�,RZD�*RY��.LP�5H\QROGV�VLJQHG�D�ODZ�EDQQLQJ
PRVW�FKRNH�KROGV�DQG�DGGUHVVLQJ�SROLFH�PLVFRQGXFW�ɾ

6WDSOHV�VDLG�DOO�XVHV�RI�IRUFH�E\�RIILFHUV�DUH�UHTXLUHG�WR�EH�GRFXPHQWHG�LQ�DQ�LQFLGHQW�UHSRUW
DQG�DUH�UHYLHZHG�E\�D�VXSHUYLVRU�WR�HQVXUH�WKH�DFWLRQV�ZHUH�FRQVLVWHQW�ZLWK�SROLF\�DQG
WUDLQLQJ��6WDSOHV�VDLG�

�7KH�ZULWWHQ�SROLF\�PXVW�EH�VRXQG��OHJDOO\�MXVWLILHG�DQG�EH�FRQVLVWHQW�ZLWK�FRPPXQLW\
H[SHFWDWLRQV���6WDEOH�VDLG���7KH�WUDLQLQJ�RQ�WKH�SROLF\�PXVW�EH�SHUWLQHQW��DSSURSULDWH�DQG
FRPSUHKHQVLYH�HQRXJK�WKDW�WKH�RIILFHUV�XQGHUVWDQG�WKH�SROLF\�DQG�FDQ�WUDQVODWH�WKH�DFDGHPLF
OHDUQLQJ�RI�WKH�SROLF\�WR�KRZ�WKH\�SHUIRUP�LQ�WKH�ILHOG��

6WDSOHV�VDLG�1RUZDON�RIILFHUV�WUDLQ�RQ�WKH�XVH�RI�IRUFH�DW�OHDVW�WZLFH�D�\HDU�ZLWK�ERWK
FODVVURRP�LQVWUXFWLRQ�DQG�KDQGV�RQ�DFWLYLWLHV���'HDGO\�RU�OHWKDO�IRUFH�LV�D�ODVW�UHVRUW���KH�VDLG�
�:H�DUH�WUDLQHG�WKLV�ZD\��

8OWLPDWHO\��FRPPXQLW\�SROLFLQJ�LV�DERXW�EXLOGLQJ�KXPDQ�FRQQHFWLRQV��6WDSOHV�VDLG�

�$W�LWV�FRUH��DFKLHYLQJ�D�FRQQHFWLRQ�ZLWK�WKH�FRPPXQLW\�LQYROYHV�EHLQJ�D�QRUPDO�KXPDQ
EHLQJ�DQG�DFWLQJ�OLNH�LW�LQ�XQLIRUP���6WDSOHV�VDLG���5HPRYLQJ�WKH�P\VWHU\�RI�ZKDW
V�EHKLQG�WKH
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XQLIRUP�DQG�WKH�EDGJH�DQG�OHWWLQJ�SHRSOH�NQRZ�WKDW�MXVW�EHFDXVH�,�DP�LQ�XQLIRUP�DQG�KDYH
OHJLVODWHG�DXWKRULW\�GRHVQ
W�PHDQ�WKDW�,
P�QRW�D�QRUPDO�KXPDQ�EHLQJ�DW�ZRUN�GRLQJ�ZKDW�,
P
VXSSRVHG�WR�GR��


